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ISSUES

Pipe Line Stocks
National Transit
Prairie P*p« Lints
Eureka Pipa Lina
Illinois Pp« Line
Indiana Pipa Lina
New York Transit
Crescent Pipe Lina
Buckeye Pipe Una
Southern Pipe Lina
Northern Pipo Lin«
Cumberland Pipe Lina

Southw't Penn Pope Lina»

CARIRPFORZHEIMER& CO*
ucait-r-. m -,u».*<jaii, *Ji. -i*cunti»

25 Broad Street New York
Phones. Broad 4860-1-2-3-4

Underlying
Public Utility Bonds

CteTeïand Eíec, îllu.. Co.
First 5«, 1939

United Elec of N. X
First 4«, 1949

Madiaos River Power Co.
Fir.t 6*. 1935

Weaicherrter Li-fhHnf Co.
First 6s, 1950

So. California Edison Co,
General 5s, 1939

Price« to yield from
5.05% to 5.35%

Rutter &Cq
14 Wall St. 37LewTa9tMEWYORK HAWT0iy>

Penn. Coal& Coke
STOCK

J.K.Rlce,Jr.&Co.Plana* «... to <«1» Joba 8( Wall St.. N. T

American Typefounders
Barnhart Bros. & Sp ndier 1st Pfd.

Columbian Carbon
FREDERIC H.HATCH&CÛ
.aasM-otiCAso -««a.* - momtsíai.- nnssMisa

tí-VESTMENT SECURITIES

ipnnre &Wt)\tüp
Z»tsU>liaba4 t»ï«.

Member* Ac* V or^ Stock Exchemf»
52 Br-oadway New York

Uptown Oltlc*. 6fs Fifth A*/#

Irving ¿National Bank
Guaranty Trust Co.
tfcCLUtE, IONES & REED

tAambart Nssts VaHt Ssjeca Sxehawttys
m*msé*»8 1-bMHUUItr«

Stock Prices
Drop in More

milng Pr^tH* Turned
Particularly on Rail Is-
eties ¡Short Selling Aids
in Establishing Trend

Stock price» resumed the decline
yesterday, ending a period of Irregular
vAcillation during which varied efforts
to stimulate « return to tho advance
h»d proved futile. Operation* wero
almost entirely in the hand» of pro¬
fessional trader» and the break, which
resulted in losses ranging up to sev¬
eral point», was based upon internal
market considerations rather than
upon any development either in the
domestic or forei.%. situation. There
.era» a brief showing of strength at the
outset in a handful of issues, but the
new crop of extra dividends and divi¬
dend prospects proved insufficient mo-jterial to support a sustained advance

j and a» the market fell back, liquida-
Itions. coupled with short selling,¡established the trend aa definitely
downward. |Moderate expansion of activity at¬
tended the downward sweep of prices
which gripped the entire list aa sell¬
ing pressure was turned particularly
upon the railroad stocks. In effecting
the decline in this division, traders
were without new information bearing

l upon the carriers and made capital
largely of reports that legislation un¬
favorable to the carriers will be put
through Congress, as now constituted.
That there will be some effort in this
direction is admitted, but how seri¬
ously it will menace the railroads is
undeterrainata. No additional reports
of October earnings were issued and
there was nothing to alter the ex¬
pectation that these will be favorable.

Bonds were not actively dealt in and
were less firm than on Tuesday. This
was notably true of railroad issues,
which moved in sympathy with stocks.
Call money was available at 6 per cent
throughout the session and was not a
factor.
Another quick change in the foreign

exchange market restored the upward
tendency after an early extension of
the decline. The rise was, in this in¬
stance, not so feverish, francs advanc¬
ing a modest 1514 hundredths of a
cent and sterling % cent. Lire and
marks were steady. Keen interest
was expressed by th« financial dis¬
trict in Clemenceau's utterance», but
foreign currencies were undisturbed bythe picture he raised of Germany pre¬paring a new war.
The movement of commodity mar¬kets conformed with that in etoeks.Cotton experienced early liquidationand thereafter steadied to finish 19 to128 points net lower in an uninterest-ing «tession. Wheat registered more* pronounced weakness. Foreign quota¬tion» came through lower and cropand other news was interpreted as dis¬

couraging. Final prices were from 1to IT. cents below those of Tuesday.
a

Money and Credit
Calí money did not vary yesterdayfrom the 6 per cent level established atthe opening. The demand was of fairproportion» and offerings were at alltimes adequate to take care of re¬quests. Time money held at 6 per centfor all maturities. Not very much wanto be had, but inquiry was alao light.

Yesterday. Year ago.On mixed collateral.. 6 j_On industrial collatT 55Sixty days . 4*4@5 6 ©5%Ninety days. «*%@5 5 ©5.4Four months. 5 e-4®5V_Four to six months.. 6 6-_i@5V_Bank Clearings. Bank clearings atNew York yesterday were: Exchanges,$.61,000,000; balanças, $56,000,000.
Silver.London, 32 7-16d; New York,domestic bar, 99---c; foreign, 04 .6c,*Mexican dollars, 49.4c.

The Dollar In Foreign ExchangeForeign exchange rate» recovered alarge part of Tuesday's loss in yester¬day*» trading, sterling advancing to$4.49.4, within almost a cent of thehighest point of the year. Frenchfranc» rallied nearly fourteen point«.BtBora
Temer- Pir*v.o__ Tear¿ay. day ago,OIUBAT BîtTTXIÎ. (par f«.M . _«-«r_._n)D.n.end . 4-49% «1.--% 8.9&HCable* . «._.-Ji 4.41% 8.99.»«9-d bill» <-_..._¦) 4.4T 4.4... S.DS90-d billa (buy'») 4.4« 4.46V. 8.94 V»FRANCE (par 19.3 cents a franc)Demand .., 7.28 7.1214 7.0«V_Cablea . 7.28.¡, 7.12% 7.07BELGIUM (par 19.3 centa a franc)D.mand. 6.77.4 Q.89V_ 6.14Cab!.» . $.78 8.70 6.84V.SWITZERLAND (par 19.5 oents a frano)Demand .18 64 18.6« 18.88Cablea .18.6C 15.67 IS.8ÍITALY (par 19.3 cent» a lira)Demand ....... 4.67 4.85V4 4.11VÍ.Cablea . 4.6TV* 4.6« 4.19HOLLAND (par 40.2 cent» a florin)Demaad .89.86 S9.26 SB.SOCablea .89.40 89.2» 88.68GERMANT (par 83.8 cent» a mark)Demand .0X% .01% .8»CabUa.01% .0144 .««._AUSTRIA (par 29.8 cent« a crown)Demand .0014 .0014 .OS %Cables.0014 .0014 .08«NORWAT (par 2«.» cent» » crown)Demand .18.21 18.22 14.16Cables .18.23 12.26 14.17SWEDEN (par 26.8 cent» a crown)Demand .......£«.7« 26.77 28.80Cablea .26.78 26.82 23.51DENMARK (par 26.8 cent» a crown)Demand .20.22 30.20 1.8.47Cables .20.24 20.26 18.60SPAIN (par IS.3 cents a peseta)Demand .15.34 16.30 13.7«Cables .1C.S« 15.32 13.89POR . ¡GAL (par I0Î.06 canta an escudo)«Demand ....... 4.76 4.82V« 8.76.Cables ,.. 4.76 4.62 V» 9.00GREECE (par 19.8 cents a drachma).Demand . 1.66 1.65 4.15.Cablee . 1.66 1.66 4.17POLAND (par £3.« cants a mark)Demand. .00*6 .0066 .0«Cablea.0066 .0066 .03CZECHO-8LOVAKIA (par 20.S centocrown)

Demand. 8.17 1.1« 1.05V»Cablea . 8.17 8.16 1.6*JUGO-8LAVÏA (par 20.2 centa a crown)Demand .-IV, 40 .84Cable«. .88 VJ .40 .88RUMANIA (par 16.8 centa-* leu)Demand .«6 Va .«« ..6Cablea.«*V_ .66 .93FINLAND (par 19.8 cent« a mark)Demand. 2.66 2.63 1.92Cablea ... 2.6$ 2.6» i. S S
PAJB EAST

CHINA (S_.an__>a' par unsettled)D-rr.and .T-.5* 73.60 TT.MCable« .78.00 73.00 78.00CHINA (Hongkong; par unsettled)Demand .64.00 $3.75 55.78Cables .54.26 63.87 V_ 6600JAPAN (par 49.« cents a yen)Demaad.48.53 48.50 48.00Cabi.8 .48.68 48.68V. 48.25INDIA (par 48.66 centa a rupee)Demand .29.80 29.87 V_ 27.00Cable» .29.86 20.00 37.26STRAITS SETTLEMENTS (par 66.8 «entaa dollar)
Demand .82.7« «2.78 ««.26Cablea.63.00 82.00 48.80

THIS AMERICAS
ARGENTINA (par «2.44 cante a paperix so)
Demand .3..8. 8-.S2V_ £2.99Cable« .86.60 86.75 33.00BH.aiail, (par 82.45 cent« a paper mure'»)Demand .12.60 12.82v. 12.66Cable« .13.8« 18.76 _*...

(CtwBsue* m soa a*m

Transactions Yesterday in Listed Stocks
Summary of Stock E^chnnçe Dealings

«""¦opyright. 1933. N*4w York Tribun» lno.>

Day
STOCKS

Year Januar*. 1 to dats
».,,.,. .w,,.. »m, 1992 J9211M0

» ....i -f^lr. maS 67 20O 96700 8*4 178 200 «r»4M ».*..» 4*vSSST¡mS^.;:v ¿SJS sSS ¿©So-.«.*» mipwijji*;AU^LST!!.. ...... 892.200 MO.?«» e47.BOOÍ34.114.B00 1»4«3.100 1M10».ÍOO
BONDS January 1 te da«»

V~.lar4.-r Da« h. fo» Yf*sr .*. 19221921

X Lï* :.::::::::: i?aï 2.W.S5? 21.6s1.oo> 3820.747.0co a.».a
-.min««'«'-. ¦ ' " ¦-¦-.¦ .

w»i

M m
.

aJaiM Enri» .. 600 77% 77% 77 77 - 76% 76%-S Äfc= ÍATE&..:: !K ^ «h "» "w% «* «
fini' oia¿ **. ri. .f ICO 44 44 44 44 . 2 43% 13

18% 9%- Ala» Robber. 400 12 12% « «*+ Va "ft «
% % . Alaba Gold Min«.. 1200 % % % -»«î- /. ..2" £- Alaska June.n . 100 1'/. 1% 1 1 - V» «* '^

72'/! 65*4. do pf . *¦.» .¦¦/» W* 61,/a 61'/*»- '/a ¡J «I*
80% 67 4 Amer Bank Nets.... 200 83% 83% 83'/« *|%-iS% M »
49 31% - *«,,, B««t 8ai.r ... 200 37 37 37 37 - % 87 38%
49 311/4- Amer Bosch M.a .. 500 34 24 33% 33%- '/a 33 84
88% 61 ** Amer Brake S A ?.. 200 70 70 70 70 .- 89'/, 70%
7«% 32«*/,- American Can .24600 74«/a 74% 72 » -S Wi IM

201 141 12 Amer Car A Fd, ... 600 178 178 178 78-2 « %
176'/. 118}* 7 do pf. 100 124 124 124 124 .- 122% 184ft14 D . Amer Chid.. 400 6'/a 6% 6 6 - 1 8 7
30'/a 14%. Amer Cotton OU ... 2400 17% 17% 14% 16'A. 2% 18 IBM
61 S5 . do pf . 100 35 3D 36 35 -4% 32 34%
7«./. 4«/a . Amer Dm« Synd ... 1000 6% 6% 6% 6%. Va « «'/a

162 126 8 Amer Express. 600 140 140 136 136 .6 136'/, 140
17% 10% . Amer Hide & Lead». 400 11% 11% 11 11 . Va 11 \W*7434 68 . do pf . 400 67% 67% 67% 67%. Va 87 68122' 78 7 American Ico . 300 108 106 104 104 . S Î04 104%50% 26%. Amer Inter Cor» ... 1400 28 28 28% '27%. % 27% 27%13% 9% 1 Amer L« Francs ... 1200 11 11% 11 11%. Va 11 11%42% 29%. Amer Unseed . 100 31% 31% 30% 30%. 1% 29% 30%64% 49%. do pf . 100 49% 49% 49% 49%. 2% 48% 50
136% 102 6 Amer «Locomotive .. 3300 122 122 119 120%. 1% 120% 121
52% 44 3 Amer Metal. 1400 47 47 45% 46%. 1% 46% 46
113% 107 7 do pf . 400 109% 109% 108% 109%. 1 108 112
129 82 4 Amer Radiator . 300 113% 113% 112% 112%. % 112% 115
119 118 . do pf . 200 119 119 119 119 + 2% 116% 119
»% 3% J2Ö Amer Safety Baser.. 400 7 7% 6% 6%. % 6% 725% 6% . Amer Ship * Com.. 3000 21% 21% 20% 21%-t- % 20% 21%67% 43%. Amer 8meltlng ..... S600 63% 63% 51% B2%. 1% 52% 83104% 86% ? do pf . 100 100% 100% 100% 100%. % 100% 10146% 30% S Amer Steel Fdy .... 8600 43% 43% 42% 42%. % 42% 43107 91 7 do pf. 100 106% 105% 106% 105%+ % 104 106%85% 64%. Amer Sugar. 900 69% 69% 68% 69 .1% 69 7047 23%. Amer Sumatra Tab.. 300 28% 28% 28 28 . % 27 28%70 64 6 Amer T<< & Cabls .. 200 62 62 «50% 60%. 1% 60% 62%128% 114% 9 Amer Tel A Tel .... 16D0 122% 122% 121% 122%. % 122% 122%169% 129% 12 Amer Tobacco . 13C0 151 151 149 149 . 1% 149 150165% 126 12 do B . 900 149 149 147 147 . 1% 146% 14733«/4 a . Amer Water Works. 700 28'/4 29 28% 29 - 27% 2965% 17% . do pf . 100 48% 48% 47% 48.1 48 4995 89 7 Amer Wholesale pf.. 100 87% 87% 87% 87%+ % 87% 90%105 78% 7 Amer Woolen . 3300 93% 93% 91% 92 .2% 92«/4 92%37% 22% . Amer Writ Paper pf 100 28 28 28 28 . % 28 3021 12%. Amer Zinc A Oad.. 200 15% 15% 15 15.1 14 1557 86 . do pf . 200 50 60 60 60 + %. 48 49%67 46% . Anaconda. 6700 47% 47% 45% 46%. 1 46% 46%62 29 . Ann Arbor pf. 600 34 34 S4 34 . 2% 33 S4%3 %. Asueto Realisation .. 600 1 1 1 1 - 1 1%68% 43 4 Anse Dry Goods .... 1900 66% 66% 64% 84%. 1% 65 (35%T5% 99 « AKM»c«»ted OU . -400 114 114 113 113 . % 112% 114108% 81% 8 Atchison . 2700 100% 100% 100 100%. % 100 101ao/a 85 B do pf . 600 92 92 91% 91%. % 91% 92%6% %. At!, Bir A AU . 600 2% 2% 2 S . % 1% 2124% 83 7 Atlontic Coast Line.. 600 114% 114% 111 111 .2% 111% 1126% 1% . Atlantic Fruit . 200 1% 1% 1% 1%- 1% 243% 21 .7 Atlsntle G A W ï... 1600 23 23 22% 22%. % 22% 23%31% 10%. do pf. 100 18 18 13 18 . % 18 19119 114 7 Atlantic Reí pf . 200 118" 118 118 118 - 118 11994% 82 7 Atlas Powder pf .... 100 91% 91% 91% 91%+ 1 00 9240% .% . Austin-Ntchois . ... 2600 30% 30% 29 29%. 1% 28% 28%7 2 . Auto Sales . ........ 200 3% 3% 3% 3%+ % 3% 4%15% 10% 7 do pf. 100 13% 13% 13% 13%+ % 12 14142% 92% 7 Baldwin Uct.178«» 123% 123% 120% 122%. 1% 121% 122%«0% 33%. Bett & Ohio. 22000 44% 44% 40% 4'1%. 3% 41% 41%66% 62% 4 do pf. 8j0 59% 69% 69 69 . % 56% 5967% «W . Barnet Leather . 200 46 4« 46% 45%. 4% 45 60%56% 19%. Barnsdall Cor A .... 1700 29'/* 29% 26% 28%. 1% 28% 2939 17 . do B. 200 19 19 19 19 . % 19 19%46% 80 .48 Beech-Nut Packing ... S200 46% 46% 44% 46%-t- % 46% 46%«2% 59% B Bethlehem Sieel _ 94O0 65% 653/4 64% 65%. % 643,-» 65100% 94% 7 do pf new ...... 11ôQ 94>/a 94% 94 94 . % 93% 94%118% 104 8 do 8 p c pf. 200 107 107 107 107 .4 107 109«/î10% 3% . Booth Fisheries . 7600 4% 4% 4 4%+ 1 4% B124% 100 B Brooklyn Edison ... **00 117% 117% 117% 117%. % 117 117%29 6% . Brooklyn RT ...... 800 14 14 13% 13%. % 13% 1424% 6% . do ctfs. 3-.0 12 12 v 11% 11%. % 11% 12124% 70 8 Bklyn Union Gas... 100 118% 116% 116% 116%. % 115% 11764% 42 . Brown Shos. 600 69% 69% 69 69%+ % 67 606% 2 . Brunswick. 7oO 2 2% 2 2%+ % 2 2%72 60% 3 BuffRAP. 20 62% 62% 62% 62'%-62% 71103 94 7 Burns Bros pf ...... 1 «SO 103 103 103 103 + % 103 1C8139% 115 8 do A . 1400 138 136% 135 136%. % 136 136«/a63 28% 2 de B. 18_0 45% 45% 44 45%+ % 45 46%8% 6% . But Cop A Zinc_ 600 7% 7% 7% 7%. % 7% 7%,36% 20%. But A Sup Cop . 22.0 30 30 28% 29 . 1 28% 2934 17 . Butterick. 400 17 17 17 17 - 16% 1815% 7% . Caddo OH. 600 7% 7% 7% 7%. % 7% 7%86% 68 6 Cal Packing . «400 81 81 80 80 . 1% 80 8171% 43%. Cal Petrol. 1400 48% 48% 47 47 .1% 46% 47'/s98% 83 7 do pf. 200 90 80 90 90 . % 90 0266% 50% 2 Cai A Ariz. 1C0 65 65 5S 55+3 64 54%11% 5% . Cal Lead A Zinc ... 22C0 7% 7% 7 7%. % 7 7%151% 119% 10 Canadian Pacific_ 3300 141% 141% 140% 140%. % 140% 140%9% 3 . Case Plow . 1400 3 3 3 3 . % 2% 3%44 30% . Case Threshing .... 100 30% 30% 30% 30%- 30% 30%44% 29%. Cent Leather ....... 1300 35 35 34% 34%. % 34% 3582% 63%. do rf . 6 0 72% 72% 71 1 '-.. % * 7"41% 32%. Cerrs De Pas ....... 3800 39 39% 38% 38%. % 38% 38%63% 34 . .erta«n«.eed. -,v*. W ,-«., ,w -«.. «- 3 .,,. -,,79% 47% G Chsndler Motor _ 2603 61 61 59$'¿ 60%. % 60 6J%79 54 4 Chesapeake & Ohio.. 2900 68% 68% 65% 66%.2% 66-% 67105% 102% 6% do pf . 1000 1023^ 103% 102% 103%-J- % 1C3% 103%12% 1%." Chi A Alt . 300 2% 2% 2% 2«/4- 2% 2%20% 3% . do pf. 300 3% 3% 3% 3%. % $H 4'/*-43% 12% . Chicago E «III. 400 31 31 30 30 . 1% 28 23¡,-64% 31% . do pf . 700 M 64 64 54 - 53% 6510% 4% . Chi Gt Vfeat ....... 100 4% 4% 4% 4%.- 4% 524% 10%. do pf . 200 1C% 10% 10% 10%. % 10% 1136% 16% . C M A 81P. 4100 25% 25% 23% 24 .1% 23% 23%69 29 . do pf. 7200 40 40 36% 37%. 2% 37% 37^»5% 69 8 Chi A NW. 26-JO 84% 85 Si 8-«%. 1% 83% Si'/126 100 r do pf. 100 120% ?20% 120% 120%. 1% 121 124

*

89% 89 4 Chic Pne-n T«»ol...,. 200 80% 80% 79% 79%. % 79% 8060 80%. C. R I A Pac.«. 12200 34% 34% 31% 32 .2% 32 32%93% 70% S do 8% pf . 3O0 87 87 88 89.1 89 86105 83% 7 do 7% pf. 300 57 97 96 96.1 83 9029% 15%. Chile Copper. 106O0 í!7% 27% 28% 26*i. % 26% 28%33% 23%. Chino Copper. 1100 24% 24% 23% 23%. % 23% 2482% 41 4 Coca-Cola . 6700 70 7«3 74% 76 + % 75% 76114% 64% 6 Columbia Gas & Elcc 6400 104% 104% 101% 103 . l'% 102% 103%63% 38 3 Colorado & Sou hem 900 43% -43% 42 42 . 2% 42 436% 1% . Columbia Grapho ... 2000 2% '3 2% 2%. % 2% 23^21 6 . do pf . 200 9% 9% 9% 9%. 2% o' 10«/s79% 55% 8 Computing Tab .... 900 07% 67% 65% 65%. 2% 66 67
'

42% 18% . Consol Cigar. 200 35 35 34% 34%- 34% 352% %. Consol Bist. 100 % % % %+ % % %145% 85 8 Consol Gas . 13«*«00 124% 126% 123 125%-¡- 1% 125% 125%16% 9 . Consol Textile. 4400 11% 11% 10% 10%. % 11 11«/.103% 46% . Contin«snUl Can .... 13100 101% 103% 99% 103%+ 1% 103 103%93% 66 8 *Cont Insurance .... 100 92 92 92 92 . 3a 91 93^134% 91% 4 Corn Products ..... 14800 129% 129% 127% 1273/4. 2% 127% 1C8'/a122% 111 7 do pf . 400 122 122 122 122 - 119 12263% 31% 4 Cosden A Co. 4600 46% 46% 45% 48%. % 46% 46%102% 93% 7 do pf . 200 1«T% 100% 100% 100%+ 2«% 100% 10198% 52%. Crucible Steel. «500 64% 64% 82% 63%. % 63% M100 80 7 do pf . 100 92 92 92 92 + 1% 91 9219% 8% . Cuba Cane Sugar ... 1500 14 14 13 13%. % 13% 131/,41% 16%. do pf . -S300 36 S6% 36 36%+ % 36% 36"-28 14% . Cuban-Amer Sugar . 8-Î50 22% 23% 22 22'%. % 22?^ 22%65% 28 . Davison Chemical .. 160O 27% 27% 27 27 . % 27I/-, 2824% 15%. De Beers C» ....... 300 22% 22% 22 22 . l' 22 22%141% 106% 9 Delaware A Hudson. 100 122% 122% 122% 122%. 1st __ 123143 110% . Del, Lack A West .. 14O0 130 130% 128% 130 _' 129 131% % . Detroit Edison rU .. 1000 % % % %_ _ -_46% 18% 2 Dome Minos . 700 41 41 403/» 40%+ % 40% 41169% 116 B Du Pont do Nemoors 1100 156 156 162% 152%. 3% 152 153i/488% 70 5 EMtinw Kodak .... 1700 85% 851', 8,% 84%. 1% 84% 8523% 14%. Elk Horn Coal. 1700 17% 20% 17% 20%-f- 2a4 20 2139 34 3 do pf. 50 39 39 39 39 _' 39 4258% 40% ~ Elec Storage Bsttery 9700 563/4 68% 66% 67%+ % 67 67''544% 22 . Emerson Brant pf.. 100 27 27 27 27 . »i 26% 3690% 76% 6 Endicott-Johnaon ... 1000 87 87 85% 853^. 1% 86
*

«7118% 104 7 do pf. 100 118 118 118 118 + % 1171--- Hai/,18% 7 . Kris . 4300 11% 11% 11 H«/ y ,-,'** ..{*28% 11%. do 1st pf . 1000 17% 17% 16% 16%. 1 16% 1720% 7% . d»2dpf.,. 200 12% 12% 12% 121/-4. y. 12(/" 13107 78% 8 Famous Playera - 6900 92% 92% 89 90 .2% 90 OO'-i107% 91% 8 do pf . 3O0 97% 88 97 97 -_ 97 S7(A6234 37 5 Föderal M A 8 pf... 300 62% 62% 60% 60%. 1% 50 62165 76 10 Fisher B-dy . 600 160 160 167% 167%. 4% 157% 15919% 11%- Fisk Rubber. 900 11% 11% 11% i1HC ¡2 11% 11%27% 12%. Freeport-Texas ..... 18*» 20% 20% 19% 20 . ii 19% 20'/o80 45% 3 General Amer Tank. 700 71 71 69% 70%- % 70% 70%73% 38 - General Asphalt .... 16000 40% 40% 38 39%. 1% 39% 39%111 69 6 do pf . 700 73 73 69 89-2% 89 7283 65 8 General Cigar. 100 7» 79 79 79 + ./, 78¦¦*» 79102% «3% 7 Gunbei Bro» pf . 700 9« 96% 96 98%4 % 95% 96%106 94 7 Gon Cigar pf deb... 200 103% 103% 103 103 . 1% 103 104*«189 136 t8 Gen Electric. 400 1.6 176 175 175 - 1 1V5 17612 10%. do Special ....... 200 10% 10% 10% 10%. % 1C% 1115% 8% .60Gen Motors. 15300 14% f4% 14% 14%. a¿ 14% 141/.86 67% 8 do 6% deb. 600 83 83 82 82 . % 81% 8218% 9% . Glid(.en Co. 400 10% 10% 10 10 . % 9% 10*/.8% 6% . Goldwjn Pictur« ... 200 6 6 6% 5%. '/. 6% 6?4% 30%- Geodrich. BF. Î000 30% 30% 30% 3C%- % 30% 3C%91 79% 7 do pf . 600 80% 8t>«/4 79% 79%- % 80 81%3D 22 . Granby Minina . 600 24 24 22% 22%_.' 22 2819% 8 . Gray A Da»U. 600 10 10 10 10 . % gist 1093% 70% 7 Gt Northern pf.... 0500 86% 87 83% 84%.2 84% 84%45% 28% 4 Gt North Ors .ttbs... 800 31 31 30 30 _ % S0% 30%14% «% . Guan-anamo Sugar.. 400 10% 10% 10 10%. % 10 118t 77% 7 doj?f . too 08 98 88 86 + % »2 8»

Recorif of Stock nnd Uond Averages
(Copyright. t»»3. fi*"- fork Tribune tno )

*.- STOCKS
From Jan. 1 Ran*» ft»»

Tester- »ay Tear t* dat. year 1921
«lay before are Htfti Lew His* L«*w

.M R__1r_ed aterí» . 73 6B 76.16 65« 81.15 83 86 67 86 67.40
O Infria! .tack. 82/8 93.37 71.49 1C0.67 78 87 79.13 80.30
M ¡Ä..fÜÜ?..:...... K.W 8<* eo.oz 93.40 69.30 73.33 6I.20

HO\T)S
m n_,ilrn.á bend. ., . 83.40 83.49 80.91 8870 S0.36 82.12 71.01nin__.tr.aiS_:. 9149 »1.43 86 04 96.26 88.68 8*63 8'.46
8 ntHlS ketÏÏ. ... 88 .3 88.70 73 52 02.r>0 8V6S 81.03 70.13S _*.::....:...: SI« 97.7a «<§ 91.72 8.1.0a -»^jrwe

ülM* 1922 toV -*-».». O»«" «'«*. Low' r*nS* e,.,r,. BM" *"*.19,f 19f ~ G.W. M«. ANorti... 40O14 14 14 M. 14 16
« »e 4« pf . 400 42V. 42*. 42% 42Va. »/s 42»/a 43Vaîk J2%- 0.Û 8UU- St_«t.... 2700 75 75 72 74-1»/- 78-/, 74
3_î *_, Hablrshaw Ele« . 100 1% 1% -¦-*- 'Va- '/. *# ,I%271/! 15 - H-ndee Mfg. 100 18 18 18 18 - Va 16Va Wâ
.là* 63%- neusten OU . 1200 87 87 63V. 64%-2% f* «»
24 19% 2 Hudson Motor. . 0-.50 24V4 24% 22Va 23 - 22% 23
23% 10% 1 Hupp Motara. 10*0 22% 227» 22Va -»»/a- Va ** 82%
14% 3Va- Hydraulle Steel. 600 4 4% 4 4 .- 4 4'/.
M SO . de pf . 100 40 40 40 40 .18Va 40 .

115% »7Va ? «Hneli. Central ..... 700 109 109 108 108 - 1'/« 107% 108%
77 70 fl do leaded lin....... 260 74'/» 74% 74% 74V*- 74% »
21V. 16V. . Indiehoma Refg .... 800 17 17 16 16 .IV» 18 16%
45 32%. Innplratlo« Copper .. 2400 83% 33% 33 33 . % 33 34
6 l_ . Inter Cons Con». 600 % % % %- % Va
12% B4 _ da pf . 400 1 1 s %. '/s "» 1
32% 81%- Inter Bap Tran w I.. 700 22% 22% 21% 21%- 21 21%
43V. 30%- Inte. Agir! pf. 1C0 30% 30% 30% 30%. 1V. 30</a 31/a
18% 28 2Va iniar Cément. 1200 34</a 34% 34V. 34'/.. V. 34 34%80Í_ 20V. 2 Inter Combustion .... 900 24 24 23'/» 23'/_. % 83Va 23«%
26% 21 Ve . Inter «t Nor-Hern... 200 21V. 21'/. 21'/. 81'/*- Va »'/a 8H-

115. 79% B Inter Har-ester. 1200 100'/* IOOV4 99 09 . 2% 98Va 99
11» W 7 do pf . 100 116% 116% 1-6% 116%- 118 1 9
271/, 9% __. inter Mer Marine... 600 11% 11% H'*. H'/4~ % 111/» "%
87% 44% 8 do pf . 3400 491/4 49Va 47-/4 48'/.- 1*4 48'/, 60
19% 11%- Inter Nickel . 900 14V* 14'/* «% W_- % 13% 13%
63% 43%- Inter Paper. 700 49-/. 49% 49'/, 49'/*- IV* 49V* 49'/,201/! 12V. ~ Invincible OH . 100 14% 14% 14'/. 14'/_. Vf \*V* Wa
63% 24 - Iren Producto. 200 41% 41'/. 41 41 - % 40 40%
3 '% . Island Oil ..... 1700 Va '/a H s/4- /. % '/2
73/a 38«/a ~ Jewel Teapf. 10O 60 60 60 60-4 69% 64
54% 34% < Jenes Tea . 900 49V* 49'/* 48 48%. 1 48Va 49
30'/. uVa . K.n.a. City Soother« 2900 19'/. 19'/a 17'/a 17**. 1% 17/. 18
7% 2 - Kansas Gulf Co. 1300 2 V* 2'/* 2V. 2'/_. Va « f/«48% 34 - Kayser. J. new. 2300 40'/o 40'/« 38% 39 - 1 /* 39 4

533/4 34'/*. KeMy-Springfleld .... 2900 40'/, 41 Va 40 40'/.. Vf 40% 4.%
39% 25'/a . Kennecott Copper ... 3700 31% 31% 30% 31 . % 30% 31
24% 4% - Keystone Tir. 2Ô-0 6% 6% «Va tyg- Va «K- .*_
139'/a 110 7 Kresge. S S. 300 182Va -82% 180 180 . 4 177 182
83 44 . Lackawann« 8teel ... 1800 77% 78 76V* 77%. Va 77 773/*
94'/a 43 7 Laclede Gaa . 300 88'/a 88'/a 88 88 + Va 8« «J39% 10 . Lake Erie ft Weatwn 100 31 31 31 31 . 1 30% M
36'/, 24% 2 Lee Hub A Tire .... 200 25 23 26 28 - V* 88 25%
72 56% 3'/a Lehiah Valley. 2100 63'/, 63% 61% W/a.Va fVa 63«/*
65% 52% 4 Lima LocomoUre ... 2800 56/* 65Va 63% 54 . 1/a 64 64'/.
23% n __, Loew-,, i.e. 2400 19 19 18% 187/,- '/a 8% J*14'/* 9 1 Loft Candy . 100 12 12 12 12- 12 12%
67% 36 . Loose-Wilea Bis .... .00 48 43 48 48+1 48 56
109 97 7 do 1st pf . 100 109 109 109 109 *f 2 103»,-* 108
80 147'/* 12 L-rillard, P . 400 162Va 162Va 160 161 .3'/. 160 162
1447/8 1C8 7 Louis-. & Naah. ... 200 129 129 129 129 .2 125 130
81% 25Va . Mack Truck . COO 5334 53% 53 53 . 1'/a 63 53Va
94% 6_Va ? do 1st pf. 600 91 91 91 91 + Va 90% 91'/_
8,3* 54 7 do 2d pf . 200 82 82 81 81 . 1»/a 8° 81
09 72 7 Mackay C». 100 103 103 103 103 .2 102'/* 103Va
35% 27Va . Maama Copper . 2400 283¿ 28% 27Va 2/'/_. 1'/a 8*"/4 2' Vz
40 15Va . Mallinaon . 9CO S2V* 32'/* 30% 31/4.1/4 31V* 31Va
52 30V*. Manatí 8u*ar . 2C0 41 41 41 41 .- 40 44
50 35 f Manhattan Guar ... 200 45'/_ 46'/_ 46'/* 45'/*. 1V* 48% 51
55i/a 44 _- do ctfs. 400 46Vs 46V. 45/* 45'/a+ V* 4_</a 52
69% 32 3 Manhattan Shirt .... 200 54/a 64/a 64'/a 64'/,. Va 64V. 64V2
50V* 17 . Market Si 8? pf ... 300 39 39 38% 38%. 1% 36'/a 40
76 35 9 do prior pf . 100 68Va 68'/2 68'/a 68/_. 1»/_ 68 69«/.32/, 5% . do 2d pf. JOO 25 25 25 26- 24 25V_46% 22% 4 Marland OU. 4600 30% 31% 30'/. 31%-J- 1 31% 32
36V* 20'/a 2 Martin Parry . 400 26 26'/a 26 26V4. 1'/* 25'/* 27
54 22 . Math Alk W. 20O 52'/, 62Va 62 52 . Va 60'/a 62
25% 11 . Maxwell Motor. B .. 1400 13% 13% 12% 13 . 1 12% 13
168'/* 101 S May Dept Store« ... 1000 164 164Va 162 162 .2 163 164
21% 13/a 1 Melntyre M . 2400 17'/* 17'/* 16% 17 . % 18% 17'/*235 10C 12 Mexican Petrol _ 1300 2C8 208 205/a 206 .4 206 210
34Va 14'/a 2 Mex Seab OU . 4400 16Va 16V2 16'/* 13»/_. 1'/. 15V* 15'/a32V. 12 2 do ctf.. 2000 16 18 14'/« 14V_.. 1Vs 14V* 14'/_31% 2B 2 Miami C Copper .... 300 25% 25% 25'/2 25V_. V* 253,. 26
19 11 1_20 Middle Statea OU ... E5C0 113,4 11% 11V* 11/_. '/* ¦.}_ H'/a45'/, 27'/,. Mid-ale Steel . 14800 30% 31/a 30V, 31V*+ % 31'/* 31'/214/a 5 . Minn «. St Loute ... 1000 6% 6% 6'/a 6V_. Va $Va .75% 66 4 M, SP&88M... 3CQ, 66 66 64 64.1 64 6563 63'/* 4 do leaaed linea ... 100 67'/a 67Va 67'/_ 67'/,- 66 6919% 7'/a . Mo, Kan t\ Tex new 6700 14% 147/, 13 13'/_. 1Va 13'/a 13%48% 24Va . do new pf. 1400 39 39% 38'/* 38Va. 1 Va 38Va 3939'/, 31'/a . do paid . 800 32 32 31Va 31 Va. 1 31 3225V* 15Va .. Missouri Pacifle _ 4900 16% 16% 15Va 16 . % 18 16V.63% 42 . do pf . 7100 45% 46'/* 42 42%.2% 42% 43<6% 63 3 Montana Power _ 100 97% 67% 67% 67%. 1% 67V4 68%2534 12 . Montgomery Ward .. 2600 21% 21% 2034 2034. 1 20% 2117% 13 1 Moon Motora. 1200 16% 16% 15'/, 15'/_. 1 16Va 16II34 9% !_ Motherlode Mining . 440O 10'/* 10/4 10 10 . '/* 10 10%34 17 . Mnllins Body. 300 17Va 18 17'/a 17'/_. Va 17'/a 1821V* 9'/a . National Acme _ 100 12 12 12 12 . '/a 11 Va 1266% 26 . Nat Cloak ft Suit ... 100 67Va 67Va 57Va 67'/a. Va 67 584'/, 1 . Nat Con & Cabio ... 100 1Va 1'/a 1Va 1Va- 11/* 1'/a68Va 30.4 C Nat Enamel & Stamp 800 62Ve 62/* 6134 62V*- 61% 62'/-105 81 7 do pf . ICO 101 101 101 101 .1 99 102118V* 83 6 National Lead . 7400 116'/a 118'/4 115 117 + V/2 116% 117V*117 108 7 do pf . 800 114?4 114% 1143,4 1143,4-f 1 112V* 114%7V* 2% . N R It M 2d pf .... 70O 2Va 2Va 2% 2%. % 2% 3¦9Va 13V.. Ne» Con Cp . 900 14 14'/. 13% 13%. '/a 13% 1485% 64% 8 N O, T ft M. 600 82 82 82 82 . 2'/* 83 84¡01 Va 72?4 5 N Y Centra!. 9000 93'/a 93% 91 Va 91%. 1% 913/4 91%51V* 46/a . N Y Air Brake A.... 1900 463/4 48% 46'/a 46%. Ve 4_'/2 47,6 25 2Va N Y Dock . «W0 25% 25% 25 25 . L 24 25'/*».8Va 48 D do pf. SCO 48 48 48 48.3 48 49Va36V* 12%. N Y, N H ft H.21600 22% 22% 20'/* 21 .1% 21 2230Va 19% 2 NY, O ft W. 2300 21?4 2134 20 20'/4. V/a 20"/* 2:«/a125V, 96'/* 7 Norfolk ft Western.. 13C0 H.'/* 115'/*« 116 115 . J_ 116Ve 115'/,J003/4 «HVa ß North American _ 2600 83% 88% an/-. 88%- 88% 88%47'/4 38 3 do pf. 300 45 45 43 45 -J- % 45 45'/'.90% 73Va ß North Pacific. -1300 79% 79'1, 77 77 .2% 77 77'«_4% 2 . Okla Prod. 2700 2 2'/. 2 2'/,+ ¦/, 2 2'/828 12%. Orphenm Circuit ... 300 19% 19% 19'/4 19'.*. % 19/a 19¡/_168% 11S 8 Otis Elevator ...... «ÎO0 148 1.8 146 14ô' .6 142 14816Va 8 . Otto Steel . 100 8% 8% 8% 8%. '/* 8'/4 966y8 40 . do pf. 100 40 40 «40 40 . 0 37 4042% 24% 2 Owens Bot. BOO 37 37 36/a 36'/a. Va 36V«, 36Va14¡/_ 1 . Pacific Development . 16C0 1% 1% 1Va 1Va. % 1% IVa91V« 62% B Pac G ftE. 1500 82% 82% 81V, 82 . % 81 ¡A 82'--_19 11 . Pacific MaU. 200 14'/a H'/a 13% 13%. 1% 13

*

-¡31/a69% 44% 3 Pacific Oil. 12200 46Va 46% 44Va 44Va. 1Vs 44Va 443,91% 86% 8 Pacific T ft T pf ... 100 90'/4 90/4 90"/* 90'/*-!- '/* 90 9195V4 48% 8 Pan Am Pat .10700 8434 84% 80% Sl'/a. 3V3 81V* 813/494% 44 8do B.13800 83'/4 83'/4 78'/a 793/4. 3'A 79% 79%12 4V. . Panhandle. 400 6 6 6 B _ 4'/° ö'/_73 62Va 7 do pf. 200 C2Va 62'/, 82V. «2</_. B'/a .

*

7149% 33/4 3 Pennsylvania R R.... 3100 47 47 46»/a 46Va. % 46'/a 48%13% 3V4 . Penn Sea 8t. 1000 3% 4 3% 3%. '/* 3% 499 6934 B Peoples G ftC. 700 92V4 92'/* 91 92 . V_ 92 9326% 10%. Peoría ft East. 200 13 15 14'/* 14V4. 1% 14 1540% 19 . Père Marquette .... 26O0 30 30 28% 29%. '._ 29Va 29%743/4 60/, 5 do pf. 3C0 65 65 64'/.. 64'A. l' 64 65'A16% 31/a 3 Philadelphia C. .... 700 383/4 39 38'/a 38%. '/, 3814 38'Av6V* 41%. do pf. 100 41% 41% 41% 413ai. % 39' 41/,591/4 28/4 2 Ph.U.ps P . 16';0 41',8 41% 41'/¿ 41%-[- Va 41'-_ 4224% 8 . Pieree-Arrow. 200 ',1 11 i/a 1l' H'/a-i- % 11 11%
.*_ 'f«. .*"*...'. 30° 27 27 88'/a 26IA+ V* 26 26Va12 4 . Pierce Oil. 000 3 B 434 434. 14 4% 571 32 . do pf. 100 39 39 39 39 -' 3« 4049'/a 39% 4 Pig Wig 8torea . 12000 42V* 42% 42 42%-f V& 42% 423_..?? 55 ~ PUte C<>aI. 600 66V3 BöVa 66Va 56Va*f 1Va 66'A 6/'A41% 23 - Pitta ft WV.. 700 36 38 3-,'A 34%- % 34'/. 3524% 14V4 1/a Pond Cr C. 800 18/4 18'/* 18'? 18 - 14 ig im/.20 66«/a B Post Cereal. KJ00 110 110 107 107 - 3 107 110112V. 1.5V. 8 do pf .. ,00 111 111 111 .11 .I ?o Î261 24% . Prod ft Ref. AQZO 413« 41!A 40 403/.. 1«/ a},, A,,«00 06 8 PubBCNJ. 6/00* 99Va 99Va 96 t "-z' ^1 ^1« 104V, . do pf. 10O 108^ IOS** 108 1C6-f? 106 1-_¡39/4 105Va 8 Pullman Co. 2C00 126/a 128'/. «4Va 125V*- 1 12. »,«63V* 303/4_ Pun AI S«,. 21C0 45 «',5% 43 44 - % fv. fif>'.8% 26% 2 Pure^il. 2100 28'/3 28^. 2.8/, _¿ _ Á ï* ^(f126'/* 94 8 Hy Steel Spg. 400 111% 111% 110 110 - Z Ao ffi*38V. 19% 3.41 Rand Mine. . 203 34!4 34'/* 34% 34%- sfc 34 Usl12% _ Ray Con Copper. 1200 13 13% 12^ *Z*_% ?_ !^4 Reading . 13100 77% 77Va 75V* 75%- 1% 73a. «i*2 do 1st pf. 300 49% 49% 49% 49vS- t? __f«8 IJ''59Va 46% 2 do2dpf.... 1C0 60 M 60 60 - V fS* m42 24 . Remington Typewr... 300 32V, S2Va 313^ 313,.._. \ ?f,/ 2,41 21%- Replogi, Steel . 1400 22% 22% 22 22 1 ./ VÏÏ ÎÎ
05% 74 . do pf. 100 82V. 82V- 82'A 82»A_- R. /" _-.{?51 12'/4- Reynolds Spring .... 100 12% 12% 12% 1_3/_T^.- f0 f^\60% 43 3 Reynolds Tob B. 8900 62% 62% »v? lu<+ *'* VfÓ I667 47% 4.13 Royal Dutch . 2600 53% 53*,í m I. f~~ 1. ^Á 61?/*-33% 17%- Ruyi..dRw.yP.::: 2S_ £* 2T4 5» g''4!,» %?. «^«»V* 12% 1 St Joseph Lead. 3OQ 18% 1,7/, t¡% S__ & <L **.2% 20%- BtLoni^anFr«.... 3300 22^ Hit $4 Agí <Va tS. i%, izz .us ss L7 _39% _.s \%¿4 ; I69% 32% . Aq .f «don ttw l* «»

" sz'/a+ Va 32Va 323441- £. e:; 3HI i .h^ m s
94% 59%- Sears, Roebuck ..... «MOO 82% _2»A 801/ «1 ~~T«. J% 8/*23% 6 - Seme. Copper. 300 8% 8% T' L" W* «1, «^Wa 36% 1.88 Shell Tr ft Tr. ?M 36% 3_% 3L ,f&-__. ,_k? ?M36% 92% 8 Shell Un.on Oil pf... 200 93% __t? Jffi l\^~ % 3B% 3Ô33% 18% 2 Sinclair Con^l ... 6900 32* 32 _f4 {.ÍT" {? l3V» 9^'02 97% 8 8,nclair Oil pf. 400 ill/ 11 __,/ !1^~ /n 31l/* 31^-1:?:» ,8j/.~ ?^.y oo .p.::::::: Alt e_g 9L T_ 9L.i * .._.

8̂91.

-^.E^ a s* f T '£~l* *' -
Spicer Mf, .!" ¿« ?5,/tt !?,. *» 88 . 84 «9
S.andard OU of Calif 4700 17% 1 /£* 1 L 1 I ""> _!7'/a 1?i»

J9
37V, 71% 4
57 43

96g 78^ 6 .....empaca;-:::: SS 8-S Ä 8l% *¥r-â »V*
ste s i wr-^ a s s S^J -/a s24 17 - spier M_i"::::::::; JS ??% S* 3 5 . M ..'38 91% 4 S.andard OU of C_l_f 4?oO 17% «Sí , L J_ -> "* "HIM 6 Standard OU of N J 4_O0 99 _.^ .___?__ .! ~ S m>/» 116'/-'20 113% 7 do pf. ., 4^ I" J" !,^« »* - 3% 196% 197C1V* 66% 3 Sterling Producto 87.0 2S ¡^ 1Ï& "*%*~ V* "*Va US58 2.% 4 SiewarT W,r__T. .'.' ¡HO S Sî_> «/a S, f ^* 60 6tMH ny* 4 ._»__»«, cJT;;:; ÏJS g^ Efc g jytij ¡^ ggtíOssasee« «. î3_ï» i>»wô/_5a_9

in Wall Street
Weakness in th« Ralla

The outstanding feature of yester¬
day's stock market, was .the weakness
of the railroad shores, with selling
pressure most apparent In such issues

as Baltimore & Ohio, Chesapeake &
Ohio, Chicago. Milwaukee & St. Paul.
Great Northern, New York Centrai,
New Haven, Northern Pacific, Read-
Ing, Southern Pacific, Rock Island and
Mi*8 <uri Pncific. Panhandle, on a turn-
over of onlv 200 «-«hares, broke 8%
points, to 62^. The declines were all
the more disconcerting in view of the
fact that they could not be blamed to
poor October earn inf.''? étalements, as
the Kansas City So;.tnern is the only
road that has yet reported »'or that
month. Probably one of the best ex¬

planations for the weakness was found
in the talk of possible radical rail
legislation to tr.ko place next year
after the new Congress convenes.

Bethiehem-Mldvale Entno? Persist»
The rumor of a Bethlcr.em-Midvale

merger persisted yesterday, although
iTiciala of both companies declined t>

either affirm or deny that negotiation»
were under way. There was a meeting
of Midvale directors, but this shed no
additional light on the reports that
have been current for the last few
day». A banking director of Bethlehem,
when as ed if the company was dicker-
ng for Midvaie, sa.d he had no com¬
ment to make. Midvale was one of the
few issues that showed a net gain as
the result of yesterday's stock mar¬
ket transactions.

Trust Company Resource Gain
Trust company resource» in the

United States for the year ended .îune
30 last were at the highest point in
the history oï these institutions, ag¬
gregating' $12,739, '.20,733 and exceed-
ng the 1920 record by $287,743,000,
John W. Platten, president of the
United States Mortgage and Trust
Company, said yesterday in comment¬
ing on the progress of the year as
shown by the annual publication of
his company dealing with the situation.
The losses of 1921 were fully recov¬
ered, the year's gain being more than
$416,000,000. This is the centenial
year of trust company activities in
this country, the first çrant of fiduciary
powers to a corporation having been
made in 1822, and for the first time
deposits exceeding $10,000,000,000 are
recorded. States showing the largestgains during the year were New
York, $227,757,000; Illinois, $109,000,-000; California, $77,292,000, and New
Jersey, $53,331,000.

«Cuban Loan Competition
Cabled reporta from Havana yester¬day that the Cuban government had

called for bids for a $50.000,000 loan
to be opened next week were not con¬
formable here. The competition appar¬ently has narrowed down to three s>n-dicateo, headed, respectively, by J." P.
Morgan & Co., by Speyer & Co. and
Blair & Co., Inc., and by Lee, Higgin-
Eon & Co.

Canadian Funds at Discount
After holding at par or better for

almost two months, Montreal funds
slipped back to a slight discount yes¬terday, being quoted here at 1-32 percent discount. The reason for the re-
assertion of the supremacy of the
American dollar is chiefly that the sea¬
sonal trade movement from the Do¬
minion, upon which the «strength of
Canadian exchange has been based. ha3
begun to slacken. Bankers have been
expecting that before the year ended
the Canadian dollar would go below
par. That the setback has come sooner
than generally anticipated is due to
the Bubstnntial flow of yold across the
border. This has reached upward of
$15,000,000.

Gold Exports Increabe
Tho government's figures on October

foreign trade, issued yesterday, reveal
that gold exports durtn^ that munth,
amounting to $18,000,000, were the
highest since November. 1920, and came
within $3,000,000 of balancing the im¬
port movement. Mere gold was shippedabroad during October than dur.ng the
preceding nine months of the year, the
exports for January to October beingvalued at $31.000,000, compared with
$21,000,000 in the corresDonding period
of 1921. Imports of c°ld for the ten
months totaled $230,000.000 whereas in
the corresponding months in 1921 they
aggregated $608,000,000.

LONDON, Nov. 22..Standard copper,
spot £62 15s; futures, £!*3 15s; electro-
îytic, spot, £70 10s; futures, £71. Tin.
Epot, £177 12s fd: futures, £17*8 7s6d.
«Lead, spot, £26 7s6d; futures. £2o 5s.
Zinc, spot, £36 17s 6d; future.«*. £35 2s 6d.

Dividends
P«»- Pay- Stock-

Cor.ioany. Rate, rio«*:, »ble. bolder«4.A4p" »f. ..114 »4 Q Jan ! D*X> 21
Ara MuitlEra-pb.S-'jíi Q Jen 1 De* 22¿o pf .1-*!*% C Jan 1 D®c ¿o
Baton P.ouee- t»% S-A Dm 1 Nov 22
¿o u{. .>% a-.V Dec I Nov 22Booton Kiev ...$$>.5" Q Jan 2 Dec 16do 3st pf .. ..»4.00 S-A Jan S Deo 3800 2d pt.$3.5» S-A Jan 3 Dec líCOED & P 'A' pf. 2-r*, Q Jan 2 Dec 16do 'B' pf.3-*4% Q J*n S Dec 15Chlltfs «S Co.....$2.0«i Q Dec 13 Nov2.do pf .$1.75 Q Dec 11 Nov 27Cons O 15 L «S* P. 2% Q Jan 5 Deo 15M«cka.v Co .1%% W Ja» S De.. Sdo pf. l". Q Jäh 2 Dec 5Montana Power.. 76'.: C1 Jan 2 Dee 13de* pf .$1.75 Q Jai: 2 Dec 1National Sugar.. .51.75 Q Jan 2 Dec 11MU Transit. ¿Os S-A Dec 35 Nov iîPro & Gum 6 pCUà*"*» Q Dec 15 Nov 2SRv Steel Spe_ S* <**> Deo 30 Dec Mdo pi ..1 .*¦*% CJ Dec 20 Dec '

Union C & C-? 1.00 i~> Ju.u 1 Dec «.

I What's Behind
Active Stocks ?

15 7.Westinghouse Air BrakeT're Westinghouse Air Brake Com¬pany was incorporated originally in1869. It owns all the capital stockof fourteen companies, who3e plantsare widely distributed throughoutthe country, and has large stock in¬terests in eight companies incorpo¬rated in and operating throughoutseven European countries. The parentcompany manufactures air brakes,aircompressors, friction draft gear andrelated apparatus and its subsidiariesproduce a great variety of apparatusI used by steam and eiectric railways.I The last balance sheet of the We*t-j ittghouse and its subsidiarios car¬ried factories and real estate at512,819,000, patents and good will at$4,042 000 and investments at $8,497,.000. The net tangible assets applic¬able to the cap.tal stock amountedto $37,133,000, or $0.3.71 a share of$50 par value. This computationdoes not take account of the goodwill item. At the beginning of 1922
current assets exceeded current lia¬bilities by $18,105,000, the curren!assets including $4,894,000 cash antUnited States securities. There was
a surplus of $12,931,000. Earniny:for the ten and one-half years ending with 1921 averaged 21.02 peicent a year on the average amoun1 of stock outstanding. There is outstanding $29,144,200 of "stock, preceded by neither preferred stock nofunded debt. In April the directorreduced the dividend to $4, or 8 pecent, a year. From 1918 to 1921 thstock received 14 per cent and fror1895 to 1917 payments were madin every year at rates ranging froi11% to 45 per cent A stock dividend of 33 1-8 per cent was paid i1912 and another of 5 per cent i1918 and 20 per cent In 19Î7. Rangof stock sinee 1918: High, iö7*Hj, i1016; low, 80, in 1022$ ¡tut salI *t**îc», M,

Unlisted
Securities

SterHn* Investments
can be had amon*the seeurt-e* r,0«bsted on the StockExchanges, but I <
expert adv«ce is de 1sirable in their sej-jc.tion. Our half cei>.
tury of experienceis at your service.

Suggestions on Request

TOBEY& KIRK
RotMblmhrd .g-;-,

Mrmhers \e*> V ork Slori. Exthasa.
to ltif.«rt St, to» no. u «-".a...N-ÎW .ork Liarla* *

We Have Orden k
Ward Baking Common
Lucey Manufactunrng MA"
Industrial Finance Pfd.
International Cigar Machi8*3|Johns-Manville (New)
General Gas & Ele«. Pía,
Pacific Coas! Co. 2d Pfd.
National Ca ket
Hudson & Manhattan PrefabCongo'eum Co. Coiïimon
Textile Banking
American Lt. & Traction Co«,
RepubÜc Ry. & Lt Pfd.
Chattanoofa Coke & Gas "A*
St. Louis Coke & Chemical
Eastern Steel 5s

Dawson,Lyon&Ctj,
50 Pine St. Phons John Mf| New Y«|

BANK STOCKS

Coal & Iron National
Corn Exchange
Corn Exchange Rts. (EI) f
Irving National
Irving-Cohrml'-a
United States Trust

CURTIS & SAKGE.1
Mem bars

lf»AO York, Bouton and Chî-Mfl»
Stock Eich(j.r.yes

49 Wa.I Street
Wew York

Bouton Cttkatt*

E. W. BLISS
STOCK

J.K.Rice,-Jr.&Co.
Phone» 40OU n «010 Jo:*:; 26 <-T»tl 8L. K ?.

Bonds tot
Investment

mmmi & ryäm
IÖO firm.' » a» \*.« %-wk

Phonos: ¡tactor 39«»-l-l-»

GOOD30DY & CO.
Afeméerr, iV. F. 5lseè Eíchcoi* I

115 Broadway New Yorfc
Phoue Rector 81-2Q

INVESTMENT SECLRtTlSS
Callaway, Fish & Co.

Member» N."Y. Stock Exthtmt»
37 Wall Street N** *¦¦*

""Diversified
investment Suggestion!

Y>>d'n<-- <!*% to &*c
Bpacízl toltíar "Tí?" s^- on ri««-**

Ralph W. Voorhees&U
115 Broadway Inc. Rector

Gen. Gas. & E.ec. 6s. 1929
Lehigh Power Securities 6s. *>

Í HARVEY F1SK & S0N$!
84 Pine St.. N. V. t TA Job>*J*

Hibernia Securities Co*, I*
44 Pine Street
New York

New Orteai» liaXtu» A«**»

Whit- E^OHNrt/ái,The White Eagle Oil «a« £,>..
Company for the month oí w ^
1922, reported net income, bei»" ^
ducting resvrv.B for deprecia«'** #f
pletion and Federal ineonM' f^'fgt$351,798, compared with f*f^f Mthe corresponding month of i» : -{i
income for the first ^" "S. ««?
1922 is reported at &&*><$[ &
pared with $1,-63.5.0 to .M^-mi*-*
months' earnings we«. .* *** J^ajf
rate of $10.78 a share «a w -"T
sbarea of atock oatetsndlfl*


